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&MDBMDÈOFPFTFMIVFTPEFMUBSTPNÈTGSFDVFOUFNFOUFGSBDUV
SBEPDPNQSFOEJFOEPFMEFUPEBTMBTGSBDUVSBTTJFOEP
DBTJVOEFFMMBTJOUSBBSUJDVMBSFTZBTPDJBEBTBMFTJPOFT
UPSBDPMVNCBSFTVPUSBTMFTJPOFTRVFBGFDUBOBMBFYUSFNJEBE
JOGFSJPS	

-BT GSBDUVSBT EF DBMDÈOFP TPO MFTJPOFT TFWFSBT EF QSP
OØTUJDP JODJFSUP EFQFOEJFOEP EFM HSBEP EF DPONJOVDJØO Z
BGFDUBDJØOBSUJDVMBS-BNBZPSÓBEFMPTDBTPTTFQSPEVDFOFO
BDDJEFOUF MBCPSBM GSFDVFOUFNFOUF QPS QSFDJQJUBDJØO EFTEF
VOBBMUVSBBGFDUBOEPBQFSTPOBTKØWFOFTZQVFEFTFSDBVTB
EFMBSHBJODBQBDJEBEMBCPSBMQPSMPRVFFMJNQBDUPTPDJPFDP
OØNJDPEFFTUBTMFTJPOFTTVFMFTFSJNQPSUBOUF	
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"QFTBSEFRVFOPFYJTUFVO USBUBNJFOUPQBSUJDVMBSNFOUF
FGFDUJWPQBSBSFTPMWFS MBT GSBDUVSBTEFDBMDÈOFPZEFRVF MB
FWJEFODJB JOEJDB RVF NVDIPT QBDJFOUFT USBUBEPT RVJSÞSHJ
DBNFOUFOPDPOTJHVFOVOSFTUBCMFDJNJFOUPDPNQMFUPEFTV
GVODJØO MPT FTUVEJPT BDUVBMFT BWBMBO MB SFEVDDJØO BCJFSUB
Z MB mKBDJØO JOUFSOB DPO QPDBT DPNQMJDBDJPOFT Z NFKPSFT
SFTVMUBEPT	
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"%BMNBV$PMM
4FSWJDJPEF$JSVHÓB0SUPQÏEJDBZ5SBVNBUPMPHÓB6OJEBEEF1JFZ5PCJMMP
)PTQJUBM"4&1&:04BOU$VHBU4BOU$VHBUEFM7BMMÏT	#BSDFMPOB

'3"$563"4*/53""35*$6-"3&4%&$"-$«/&05²$/*$"
26*3Á3(*$".&%*"/5&"#03%"+&-"5&3"-".1-*"%0
$PSSFTQPOEFODJB
"%BMNBV
)PTQJUBM"4&1&:04BOU$VHBU
"WEB"MDBMEF#BSOJMT
4BOU$VHBUEFM7BMMÏT	#BSDFMPOB

$PSSFPFMFDUSØOJDPBOUPOJPEBMNBV!NFDPN
'FDIBEFSFDFQDJØO
&MDBMDÈOFPFTFMIVFTPEFMUBSTPNÈTGSFDVFOUFNFOUFGSBDUV
SBEPMBNBZPSÓBEFMPTDBTPTTPOJOUSBBSUJDVMBSFTZBTPDJBEBT
BMFTJPOFTUPSBDPMVNCBSFTVPUSBTRVFBGFDUBOBMBFYUSFNJEBE
JOGFSJPS&MNFDBOJTNPEF MFTJØOHFOFSBMNFOUFEFBMUBFOFS
HÓB FT QPS GVFS[B BYJBM EJSFDUB B USBWÏT EFM SFUSPQJÏ UÓQJDP
EF DBÓEBT EF BMUVSB P BDDJEFOUFT EF USÈmDP -B EFDJTJØO EFM
USBUBNJFOUP EF MBT GSBDUVSBT JOUSBBSUJDVMBSFT EF DBMDÈOFP OP
FT GÈDJM "TJNJTNP FT JNQPSUBOUF SFBMJ[BS VOB QMBOJmDBDJØO
QSFPQFSBUPSJBEF MB GSBDUVSBEF MBTDPOEJDJPOFTEFMQBDJFOUF
Z EF TVT OFDFTJEBEFT GVODJPOBMFT &O GSBDUVSBT EFTQMB[BEBT
JOUSBBSUJDVMBSFTEFMBGBDFUBQPTUFSJPSMBTGSBDUVSBTMVYBDJPOFT
ZMBTGSBDUVSBTRVFBGFDUBOBNÈTEFMEFMBBSUJDVMBDJØO
DBMDBOFPDVCPJEFBFTUÈJOEJDBEPFMUSBUBNJFOUPRVJSÞSHJDP&M
BCPSEBKF MBUFSBMFYUFOEJEPQBSB MB SFEVDDJØOEFFTUBT GSBDUV
SBTEFCFJODMVJSVODPMHBKPRVFJODMVZBZQSPUFKBMPTUFOEPOFT
QFSPOFPTFMOFSWJPTVSBMZMBWBTDVMBSJ[BDJØOEFMNJTNP&TUF
BCPSEBKFQFSNJUF MBWJTVBMJ[BDJØODPNQMFUBEF MBDBSB MBUFSBM
EFMDBMDÈOFPEFTEFMBUVCFSPTJEBEQPTUFSJPSBMBBSUJDVMBDJØO
DBMDBOFPDVCPJEFBZMBSFEVDDJØOJOEJSFDUBEFMBQBSFENFEJBM
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UIFDBMDBOFPDVCPJEKPJOUBSFJOEJDBUFEGPSPQFSBUJWFUSFBUNFOU
"O FYUFOTJMF MBUFSBM BQQSPBDI GPS UIF PQFSBUJWFNBOBHFNFOU
PG DBMDBOFBM GSBDUVSFTNVTU JODMVEF B GVMMUIJDLOFTT GMBQ UIBU
QSPUFDUTUIFQFSPOFBMUFOEPOTTVSBMOFSWFBOEUIFWBTDVMBSJUZ
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QPTUFSJPS MBMMBNBEBUVCFSPTJEBEQPTUFSJPSEPOEFTFJOTFSUB
FMUFOEØOEF"RVJMFT
&OMBDBSBJOGFSJPSQSFTFOUBMBJOTFSDJØOEFMBNVTDVMBUVSB
DPSUBQMBOUBSZGBTDJBQMBOUBS
&O MB DBSB TVQFSJPS QSFTFOUB MBT TVQFSmDJFT BSUJDVMBSFT FO
SFMBDJØO DPO MBT DPSSFTQPOEJFOUFT EFM BTUSÈHBMP 	GPSNBOEP FM
DPNQMFKPBSUJDVMBSTVCBTUSBHBMJOP
MBQPTUFSJPSFTMBNBZPSDPO
WFYBZMBBOUFSJPSEFGPSNBBSSJ×POBEBQVFEFEJWJEJSTFFOVOB
[POBNFEJBMDPSSFTQPOEJFOUFBMTVTUFOUBDVMVNUBMJMJHFSBNFOUF
DØODBWBZMB[POBBOUFSJPSUBNCJÏOMJHFSBNFOUFDØODBWB
&OUSF MB TVCBTUSBHBMJOB BOUFSJPS Z MBQPTUFSJPS FTUÈ FM TVSDP
DBMDÈOFP [POB EF JOTFSDJØO EFM QPUFOUF MJHBNFOUP JOUFSØTFP
RVFPDVQBFMMMBNBEPTFOPEFMUBSTPDBOBMGPSNBEPQPSFMTVSDP
DBMDÈOFP	TVFMP
ZFMTVSDPBTUSBHBMJOPQPSFODJNB	UFDIP

&OTVDBSBMBUFSBMFTUÈFMDBOBMQBSBMPTUFOEPOFTQFSPOF
PTTFQBSBEPFOTVQPSDJØONFEJBQPSVOBDSFTUBRVFEFKB
QPSFODJNBVOTVSDPQBSBFMQFSPOFPMBUFSBMDPSUPZPUSPQPS
BCBKPQBSBFMMBSHP1PSFODJNBFYJTUFVOBTVQFSmDJFSVHPTB
QBSB MB JOTFSDJØOEFM MJHBNFOUPQFSPOFPDBMDÈOFP"MHPNÈT
TVQFSmDJBMQFSPFOJONFEJBUBWFDJOEBEDPOFTUPTUFOEPOFT
TFFODVFOUSBFMOFSWJPTBGFOPFYUFSOPPTVSBM
&OMBQBSUFJOUFSOBEFMDBMDÈOFPEFQBSFENÈTSPCVTUBZ
DØODBWBTFQSPZFDUBFMTVTUFOUBDVMVNUBMJ	BQPZPEFMBTUSÈ
HBMPFOTVTVQFSmDJFBSUJDVMBSNFEJBM
&OFTUBDBSBJOUFSOB
TFFODVFOUSBFMDBOBMUBSTJBOPDFSSBEPQPSBSSJCBQPSFMTVT
UFOUBDVMVNUBMJZNFEJBMNFOUFQPS MBQBSUFNÈT JOUFSOBEFM
MJHBNFOUPBOVMBS1PSFTUFFTUSFDIPEFTmMBEFSPEFTDJFOEFFM
QBRVFUFWBTDVMPOFSWJPTPUJCJBMQPTUFSJPSDVZPOFSWJPTFEJWJ
EJSÈFOMPTEPTQMBOUBSFT	JOUFSOPZFYUFSOP
ZMPTUFOEPOFT
UJCJBMQPTUFSJPSnFYPSDPNÞOZnFYPSMBSHPEFMEFEPHPSEP
-BDBSBEJTUBMPBOUFSJPSEFMDBMDÈOFPJODVSWBEBFOGPSNB
EFTJMMBEFNPOUBSTFBSUJDVMBDPOFMDVCPJEFT
-B JONFEJBUB WFDJOEBE EF MPT OFSWJPT DPO MBT QBSFEFT
EFMDBMDÈOFPBDMBSBNVDIPTBTQFDUPTEF MBQBUPMPHÓBEF MB
SFHJØO &M SFDIB[P EF MB DBSB FYUFSOB EFM DBMDÈOFP IBDJB
BGVFSBNVZ GSFDVFOUF FO MBT GSBDUVSBT EFMNJTNP FYQMJDB
MBDPNQSFTJØOEFMBWBJOBEFMPTQFSPOFPTZNVDIBTWFDFT
QSPWPDB VOB SFBDDJØO mCSPTB RVF FOHMPCB BM OFSWJP TVSBM
&ODVBOUPBMDBOBMUBSTJBOPDPOGBDJMJEBEQVFEFTFSFTUSBO
HVMBEP DVBOEP MB QBSFE NFEJBM TF QSPZFDUB IBDJB EFOUSP
EFM DBOBM QSPWPDBOEP VO TÓOESPNF DPNQSFTJWP EFM DBOBM
UBSTJBOP%FCFNPTQVFTEFTDBSUBSTÓOESPNFTDPNQSFTJWPT
EFFTUBTFTUSVDUVSBTWFDJOBTBMFYQMPSBSQBDJFOUFTRVFIBZBO
TVGSJEPGSBDUVSBTEFDBMDÈOFP
&MDBMDÈOFPFTFMFMFNFOUPFTFODJBMFOFMBQPZPQPTUFSJPS
EFMQJFDPNPTPQPSUFEFMQFTPEFMDVFSQPZGPSNBQBSUFEFMPT
BSDPTMPOHJUVEJOBMFTEFMQJFFOMBDPOTUJUVDJØOEFMBCØWFEB
QMBOUBS
"DUÞBDPNPCSB[PEFQBMBODBEFMBnFYJØOQMBOUBSJNQVM
TBEP QPS FM HBTUSPTØMFP B USBWÏT EFM "RVJMFT 'PSNB QBSUF
EFM TJTUFNB BRVÓMFPDBMDÈOFPQMBOUBS EFTDSJUP QPS "SBOEFT
Z7JMBEPUVOJEBEGVODJPOBMRVFTJSWFQBSBDPMPDBSFMQJFEF
QVOUJMMBTCÈTJDPFOMBGBTFEFEFTQFHVFEFMBNBSDIBDBSSF
SBTBMUPPEBO[B
4V BSRVJUFDUVSB USBCFDVMBS DBSBDUFSÓTUJDB EFKB VOB [POB
DFOUSBM QPSEFCBKPEFM ÈOHVMPEF(JTTBOFDPOFTDBTBT USB
CÏDVMBT [POBQPSEPOEFTFWBBQSPEVDJSHFOFSBMNFOUFFM
USB[PQSJODJQBMEFMBTGSBDUVSBT
&O  "SBOEFT Z 7JMBEPU FTUVEJBSPO MPT TJTUFNBT USB
CFDVMBSFTEFMDBMDÈOFP&OFTUPTTJTUFNBTUSBCFDVMBSFTIBZ
VOBT[POBTEFNFOPSSFTJTUFODJBIBDJBMBTDVBMFTUJFOEFOB
FODBNJOBSTFMBTMÓOFBTEFGSBDUVSB&TUBT[POBTTPO
B
7JTUPFMDBMDÈOFPFOQPTJDJØOEFQFSmMFMUSJÈOHVMPRVF
GPSNBO FOUSF TÓ MBT USBCÏDVMBT EF MPT TJTUFNBT QSJNFSP Z
TFHVOEPZRVFUJFOFQPSCBTFMBDPSUJDBMJOGFSJPS3BEJPMØHJ
DBNFOUFTFDPOmSNBQPSVOB JNBHFODMBSBQTFVEPRVÓTUJDB
	FTEJGÓDJM B WFDFTFMEJBHOØTUJDPEJGFSFODJBMDPOVORVJTUF
ØTFP
EFOPNJOBEBUSJÈOHVMPEF8BSE
C
&YBNJOBOEP FM DBMDÈOFP FO QSPZFDDJØO EPSTPQMBOUBS
MB[POBEFNÈYJNBEFCJMJEBERVFEBQPSEFMBOUFEFMUÈMBNP
FOUSFMPTTJTUFNBTQSJNFSPZTFHVOEP&TUBMÓOFBTFVOFBMB
QBSUFJOUFSOBFOVOQMBOPFOGPSNBEF5DPOVOBMÓOFBMPOHJ
UVEJOBMRVFTFQBSBFMTVTUFOUBDVMVNUBMJ
4J DPOTJEFSBNPT RVF BEFNÈT EF MB NBZPS SFTJTUFODJB
JNQVFTUBQPSMBTUSBCÏDVMBTFYJTUFMBEFMIVFTPDPSUJDBMRVF
GPSNB MBTEJWFSTBTDBSBTEFMDBMDÈOFP MBNFOPSSFTJTUFODJB
EFMNJTNPWJFOFDPOEJDJPOBEBQPSVOQMBOPFOGPSNBEF5
RVFTFFYUJFOEFUSBOTWFSTBMNFOUFQPSEFMBOUFEFMTVTUFOUB
DVMVNUBMJ&MIVOEJNJFOUPTFQSPEVDFFOUSF MBTDBSBT MBUF
SBMFTEFMDBMDÈOFPRVFQPSMPHFOFSBMSFTJTUFOMBGVFS[BEFM
USBVNBUJTNPQFSPTFEFTQMB[BOMBUFSBMNFOUF
'JOBMNFOUFMBBSUJDVMBDJØOTVCBTUSBHBMJOBBDUÞBEFCJTBHSB
DPOFDUBOEP MB QJFSOB Z FM QJF GPSNBOEP QBSUF EFM TJTUFNB
BNPSUJHVBEPSEFMQJFZQBSUJDJQBOEPFOMPTNPWJNJFOUPTEF
JOWFSTJØOZFWFSTJØOEFMQJF
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-BT GSBDUVSBT JOUSBBSUJDVMBSFT EF DBMDÈOFP TPO QSPEVDJEBT
HFOFSBMNFOUF QPS NFDBOJTNPT EF BMUB FOFSHÓB .BZPSJUB
SJBNFOUF TPO DPOTFDVFODJB EF QSFDJQJUBDJPOFT EF DJFSUB
BMUVSBPBDDJEFOUFTEFDJSDVMBDJØOQPSMPRVFTFBDPNQB×BO
GSFDVFOUFNFOUFEFUSBVNBUJTNPTUPSBDPMVNCBSFTZEFPUSBT
GSBDUVSBT FO MBT FYUSFNJEBEFT JOGFSJPSFT -PT NFDBOJTNPT
EF BMUB FOFSHÓB TF BTPDJBO HFOFSBMNFOUF B DPONJOVDJØO Z
EFTQMB[BNJFOUPEFGSBHNFOUPTNJFOUSBTRVF MPT USBVNBUJT
NPTQPSNFDBOJTNPEFCBKBFOFSHÓBTVFMFOQSPWPDBSFTDBTP
EFTQMB[BNJFOUP
/PFTJOGSFDVFOUFMBCJMBUFSBMJEBEBMDBFSTPCSFMPTEPTQJFT
	EFMPTDBTPT
&OPDBTJPOFTMBGSBDUVSBQVFEFQSPEVDJS
TFDVBOEP MB SPEJMMBFTUÈnFYJPOBEBDPOFMQJFBQPZBEPFO
FMTVFMPVODIPRVFCSVTDPTPCSFFMNVTMPQVFEFQSPEVDJS
UBNCJÏOVOBQMBTUBNJFOUPEFMDBMDÈOFP'JOBMNFOUFFOPUSPT
DBTPTMBGVFS[BUSBVNBUJ[BOUFOPBDUÞBEFBSSJCBBCBKPTJOP
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EFBCBKPBBSSJCBQSFTJPOBOEPTPCSFFMUBMØOBTÓPDVSSFFOMBT
FYQMPTJPOFTCBKPMPTQJFTDPNPBMFTUBMMBSCPNCBTPNJOBT
#JPNFDÈOJDBNFOUFTPOUSFTMPTNFDBOJTNPTRVFJOUFSWJF
OFOFOMBTGSBDUVSBTEFDBMDÈOFP
B
"SSBODBNJFOUP P USBDDJØO 4F QSPEVDFO QPS USBDDJØO
CSVTDBEFVOUFOEØORVFBSSBODBVOBQFRVF×BQPSDJØOEF
IVFTP DPNP MBT iGSBDUVSBT FO QJDP EF QBUPw QPS USBDDJØO
CSVTDB EFM "RVJMFT FO MB UVCFSPTJEBE QPTUFSPTVQFSJPS EFM
DBMDÈOFP P BSSBODBNJFOUPT EF MPT UVCÏSDVMPT QMBOUBSFT
QPSBWVMTJØOEF MB GBTDJBQMBOUBSP MBT GSBDUVSBTEFMÈOHVMP
TVQFSJPSEF MBBQØmTJTNBZPSQPSNFDBOJTNPEF JOWFSTJØO
BEEVDDJØOTFWFSPEFMQJFFOVOFTHVJODF
C
$PNQSFTJØOPBQMBTUBNJFOUP&MDBMDÈOFPRVFEBSÓBDPN
QSJNJEPFOUSFEPTGVFS[BTPQVFTUBTRVFUJFOFOFMNJTNPFKF
VOBQSPDFEFOUFEF MB UJCJB ZPUSBQPS MB SFBDDJØOEFM TVFMP
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ÈOHVMPSFDUPZMBOFDSPTJTBQJDBMEFMNJTNP
&MFWBNPTVODPMHBKPDPNQMFUPRVF JODMVZB MBQJFM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NPWJMJ[BSTVBWFNFOUF MPT UFOEPOFTQFSPOFPTFOTVQPSDJØO
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PUSBQPSFODJNBEFMBBQØ
mTJT FYUFSOB EFM BTUSÈHBMP PUSB FO FM DVFSQP EFM BTUSÈHBMP
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RVFOPTGBDJMJUBSÈMBWJTJØOEFMPTGSBHNFOUPTBSUJDVMBSFT1SP
DFEFSFNPTBMMBWBEPBSUJDVMBSNFEJBOUFTVFSPGJTJPMØHJDP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EFCFSÈOJSSFEVDJÏOEPTFBTVQPTJDJØO	'JHVSB
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ÈOHVMPEF(JTTBOF&OMBQBSUFBOUFSJPS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QVFTQPESÓBQSPEVDJSTFVOBEFTWJBDJØOFO
WBSPEFMBUVCFSPTJEBE
-B QMBDB TF QPTJDJPOB QSPWJTJPOBMNFOUF DPO VOBT ", F
JOJDJBNPT MB mKBDJØO NFEJBOUF UPSOJMMPT B MPT QSJODJQBMFT
GSBHNFOUPT EFM DBMDÈOFP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UFSJPS QFSNJUJFOEP MBT QMBDBT FTQFDÓmDBT MB DPMPDBDJØO EF
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